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$&7,9,7<�&(17(5��$V�XVHG�LQ�UHIHUHQFH�WR�QRUWKHUQ %(1(),&,$/�86(6��%HQHILFLDO�XVHV�RI�WKH�ZDWHUV�RI
VSRWWHG�RZOV��DQ�DUHD�RI�FRQFHQWUDWHG�DFWLYLW\�RI WKH�VWDWH�RI�&DOLIRUQLD�WKDW�PD\�EH�SURWHFWHG�DJDLQVW
HLWKHU�D�SDLU�RI�RZOV�RU�D�VLQJOH�WHUULWRULDO�RZO� ZDWHU�TXDOLW\�GHJUDGDWLRQ�LQFOXGH��EXW�DUH�QRW�QHFHV�

$'$37,9(�86(��8VH�IRU�D�EXLOGLQJ��VWUXFWXUH��RU
ODQGVFDSH�RWKHU�WKDQ�LWV�KLVWRULF�XVH��QRUPDOO\
LQYROYLQJ�VRPH�PRGLILFDWLRQ�RI�WKH�EXLOGLQJ�
VWUXFWXUH��RU�ODQGVFDSH�

$'9,625<�&281&,/�21�+,6725,&�35(6(59$7,21�
$Q�LQGHSHQGHQW�IHGHUDO�DJHQF\�ZLWK�VWDWXWRU\ RIWHQ�UHIHUV�WR�WKH�XSSHUPRVW�OD\HU�RI�IROLDJH��EXW�LW
DXWKRULW\�WR��UHYLHZ�DQG�FRPPHQW�RQ�IHGHUDO�DFWLRQV FDQ�EH�XVHG�WR�GHVFULEH�ORZHU�OD\HUV�LQ�D�PXOWLVWRULHG
DIIHFWLQJ�SURSHUWLHV�OLVWHG�LQ�RU�HOLJLEOH�IRU�OLVWLQJ�RQ VWDQG�
WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��DGYLVH�WKH
SUHVLGHQW�DQG�&RQJUHVV�RQ�KLVWRULF�SUHVHUYDWLRQ
PDWWHUV��DQG�UHFRPPHQG�PHDVXUHV�WR�FRRUGLQDWH
DFWLYLWLHV�RI�IHGHUDO��VWDWH��DQG�ORFDO�DJHQFLHV��,WV
PHPEHUV�LQFOXGH�&DELQHW�OHYHO�UHSUHVHQWDWLYHV�IURP
IHGHUDO�DJHQFLHV�DQG�SUHVLGHQWLDO�DSSRLQWHHV�IURP
RXWVLGH�WKH�IHGHUDO�JRYHUQPHQW�

$))(&7('�(19,5210(17��7KH�H[LVWLQJ�ELRORJLFDO�
SK\VLFDO��VRFLDO��DQG�HFRQRPLF�FRQGLWLRQV�RI�DQ�DUHD
WKDW�DUH�VXEMHFW�WR�FKDQJH��ERWK�GLUHFWO\�DQG
LQGLUHFWO\��DV�D�UHVXOW�RI�D�SURSRVHG�KXPDQ�DFWLRQ�

$**5$'$7,21��7KH�EXLOGLQJ�XS�RI�WKH�HDUWK©V
VXUIDFH�E\�GHSRVLWLRQ��VXFK�DV�WKH�UDLVLQJ�RI�D
VWUHDPEHG�E\�GHSRVLWLRQ�RI�VHGLPHQW�WR�HVWDEOLVK�RU�
PDLQWDLQ�XQLIRUPLW\�RI�JUDGH�RU�VORSH�

$5&+(2/2*,&$/�5(6285&(6��$Q\�PDWHULDO
UHPDLQV�RU�SK\VLFDO�HYLGHQFH�RI�SDVW�KXPDQ�OLIH�RU
DFWLYLWLHV�ZKLFK�DUH�RI�DUFKHRORJLFDO�LQWHUHVW�
LQFOXGLQJ�WKH�UHFRUG�RI�WKH�HIIHFWV�RI�KXPDQ�DFWLYLWLHV
RQ�WKH�HQYLURQPHQW��6XFK�UHVRXUFHV�DUH�FDSDEOH�RI
UHYHDOLQJ�VFLHQWLILF�RU�KXPDQLVWLF�LQIRUPDWLRQ
WKURXJK�DUFKHRORJLFDO�UHVHDUFK�

$5&+(2/2*<��7KH�VFLHQWLILF�VWXG\��LQWHUSUHWDWLRQ�
DQG�UHFRQVWUXFWLRQ�RI�SDVW�KXPDQ�FXOWXUHV�EDVHG�RQ
WKH�LQYHVWLJDWLRQ�RI�WKH�VXUYLYLQJ�SK\VLFDO�HYLGHQFH
RI�KXPDQ�DFWLYLW\�DQG�WKH�UHFRQVWUXFWLRQ�RI�UHODWHG
SDVW�HQYLURQPHQWV��$Q�DUFKHRORJLVW�LV�D�VFLHQWLVW�ZKR
LV�SURIHVVLRQDOO\�WUDLQHG�WR�FRQGXFW�VXFK�VWXGLHV�

$5&+,9(6��7KH�SDVW�UHFRUGV�RI�DQ�RUJDQL]DWLRQ�RU
LQVWLWXWLRQ�SUHVHUYHG�IRU�WKHLU�KLVWRULF�YDOXH��7KH�WHUP
DUFKLYHV�LV�RIWHQ�XVHG�WR�UHIHU�WR�WKH�UHSRVLWRU\�ZKHUH
DUFKLYHV�DQG�RWKHU�KLVWRULF�GRFXPHQWV�DUH
PDLQWDLQHG�

VDULO\�OLPLWHG�WR��GRPHVWLF��PXQLFLSDO��DJULFXOWXUDO�
DQG�LQGXVWULDO�VXSSO\��SRZHU�JHQHUDWLRQ��UHFUHDWLRQ�
DHVWKHWLF�HQMR\PHQW��QDYLJDWLRQ��DQG�SUHVHUYDWLRQ�DQG
HQKDQFHPHQW�RI�ILVK��ZLOGOLIH��DQG�RWKHU�DTXDWLF
UHVRXUFHV�RU�SUHVHUYHV�

&$123<��$�OD\HU�RI�IROLDJH�LQ�D�IRUHVW�VWDQG��7KLV

&$123<�&/2685(��7KH�GHJUHH�WR�ZKLFK�WKH�FDQRS\
EORFNV�VXQOLJKW�RU�REVFXUHV�WKH�VN\��

&$55<,1*�&$3$&,7<��7KH�W\SH�DQG�OHYHO�RI�YLVLWRU
XVH�WKDW�FDQ�EH�DFFRPPRGDWHG�ZKLOH�VXVWDLQLQJ
GHVLUHG�UHVRXUFH�DQG�VRFLDO�FRQGLWLRQV�WKDW�FRPSOH�
PHQW�WKH�SXUSRVHV�RI�WKH�SDUNV�DQG�WKHLU�PDQDJHPHQW
REMHFWLYHV��&DUU\LQJ�FDSDFLW\�LV�DIIHFWHG�E\�ERWK�SK\�
VLFDO�FRQVWUDLQWV�DQG�WKH�PRUH�VXEMHFWLYH�SHUFHSWLRQV
RI�ZKDW�FRQVWLWXWHV�D�KLJK�TXDOLW\�UHFUHDWLRQ
H[SHULHQFH�

&/($5&87��$�KDUYHVW�LQ�ZKLFK�DOO�RU�DOPRVW�DOO�RI
WKH�WUHHV�DUH�UHPRYHG�LQ�RQH�FXWWLQJ�

&203/(7(�52$'�5(029$/��6HH�/$1')250

5(6725$7,21�

&216(59$7,21�($6(0(17��/HJDO�DJUHHPHQW�WKDW
SURSHUW\�RZQHUV�HQWHU�LQWR�WR�UHVWULFW�FHUWDLQ�XVHV�RI
WKH�ODQG��,W�OHJDOO\�ELQGV�DOO�FXUUHQW�DQG�IXWXUH�RZQHUV
RI�WKH�ODQG�WR�WKH�VSHFLILHG�UHVWULFWLRQV��WKXV�SURYLG�
LQJ�SHUPDQHQW�RU�ORQJ�WHUP�SURWHFWLRQ��$Q�HDVHPHQW
PD\�KDYH�D�VSHFLILHG�WLPH�SHULRG�RU�PD\�ODVW�LQ
SHUSHWXLW\��&RQVHUYDWLRQ�HDVHPHQWV�PD\�EH�WDLORUHG
WR�SURWHFW�VSHFLILF�DWWULEXWHV�RI�DOO�RU�SDUW�RI�D�SLHFH
RI�SURSHUW\�VXFK�DV�SURWHFWLRQ�RI�QDWXUDO�XQGHYHORSHG
FRQGLWLRQV��VFHQLF�TXDOLWLHV��RU�ZHWODQGV�

&255(/$7,9(�:$7(5�5,*+76��7KH�UXOH�RI�FRUUHOD�
WLYH�ULJKWV�KROGV�WKDW�WKH�ULJKW�WR�PDNH�DQ�RYHUO\LQJ
XVH�RI�ZDWHU�LV�QRW�DEVROXWH�EXW�LV�UHODWLYH�WR�WKH
ULJKWV�RI�RWKHU�RYHUO\LQJ�XVHUV��7KH�UXOH�LV�XVHG
SULPDULO\�ZKHQ�WKH�JURXQGZDWHU�VXSSO\�LV�LQVXIILFLHQW
WR�VDWLVI\�WKH�QHHGV�RI�DOO�RYHUO\LQJ�XVHUV��,Q�VXFK�D
FDVH��WKH�FRUUHODWLYH�ULJKWV�UXOH�UHTXLUHV�VKDULQJ��,Q
VRPH�FDVHV��VKDULQJ�LV�DFFRPSOLVKHG�E\�SURUDWLQJ�WKH
VXSSO\�RQ�WKH�EDVLV�RI�RYHUO\LQJ�DFUHDJH��DOWKRXJK
WKH�UHFHQW�WUHQG�VXJJHVWV�D�PRUH�IOH[LEOH�DSSURDFK�
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&259,'��$�IDPLO\�RI�ELUGV�WKDW�LQFOXGHV�UDYHQV� '(%5,6�$9$/$1&+(��$�PDVV�RI�URFN�IUDJPHQWV�
FURZV��DQG�MD\V� VRLO��DQG�RUJDQLF�GHEULV�ZLWK�D�KLJK�ZDWHU�FRQWHQW�WKDW

&5,7,&$/�+$%,7$7���$V�GHILQHG�LQ����&)5�VHFWLRQ
�������

WKH�VSHFLILF�DUHDV�ZLWKLQ�WKH�JHRJUDSKLFDO GDWHG�HDUWK��VRLO��DQG�RUJDQLF�GHEULV�LQ�ZKLFK�WKH
DUHD�RFFXSLHG�E\�WKH�VSHFLHV��DW�WKH�WLPH�LW�LV PDVV�GRHV�QRW�VKRZ�EDFNZDUG�URWDWLRQ�DV�LQ�D�VOXPS�
OLVWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI EXW�VOLGHV�RU�UROOV�IRUZDUG�IRUPLQJ�DQ�LUUHJXODU
VHFWLRQ���RI�WKH�(QGDQJHUHG�6SHFLHV�$FW��RQ KXPPRFN\�GHSRVLW�
ZKLFK�DUH�IRXQG�WKRVH�SK\VLFDO�RU�ELRORJLFDO
IHDWXUHV��D��HVVHQWLDO�WR�WKH�FRQVHUYDWLRQ�RI
WKH�VSHFLHV�DQG��E��ZKLFK�PD\�UHTXLUH�VSHFLDO
PDQDJHPHQW�FRQVLGHUDWLRQV�RU�SURWHFWLRQ��RU
VSHFLILF�DUHDV�RXWVLGH�WKH�JHRJUDSKLFDO�DUHD�
RFFXSLHG�E\�WKH�VSHFLHV�DW�WKH�WLPH�RI�OLVWLQJ�
WKDW�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�GHWHUPLQHV
DUH�HVVHQWLDO�IRU�WKH�FRQVHUYDWLRQ�RI�WKH
VSHFLHV�

&8/785$/�/$1'6&$3(��$�JHRJUDSKLF�DUHD
�LQFOXGLQJ�ERWK�FXOWXUDO�DQG�QDWXUDO�UHVRXUFHV�DQG�WKH
ZLOGOLIH�RU�GRPHVWLF�DQLPDOV�WKHUHLQ��DVVRFLDWHG�ZLWK
D�KLVWRULF�HYHQW��DFWLYLW\��RU�SHUVRQ�RU�H[KLELWLQJ�RWKHU
FXOWXUDO�RU�DHVWKHWLF�YDOXHV�

&8/785$/�5(6285&(��$Q�DVSHFW�RI�D�FXOWXUDO�V\V�
WHP�WKDW�LV�YDOXHG�E\�RU�VLJQLILFDQWO\�UHSUHVHQWDWLYH
RI�D�FXOWXUH�RU�WKDW�FRQWDLQV�VLJQLILFDQW�LQIRUPDWLRQ
DERXW�D�FXOWXUH��$�FXOWXUDO�UHVRXUFH�PD\�EH�D�WDQJLEOH
HQWLW\�RU�D�FXOWXUDO�SUDFWLFH��7DQJLEOH�FXOWXUDO
UHVRXUFHV�DUH�FDWHJRUL]HG�DV�GLVWULFWV��VLWHV��EXLOGLQJV�
VWUXFWXUHV��DQG�REMHFWV�IRU�WKH�1DWLRQDO�5HJLVWHU�RI
+LVWRULF�3ODFHV�DQG�DV�DUFKHRORJLFDO�UHVRXUFHV��FXO�
WXUDO�ODQGVFDSHV��VWUXFWXUHV��PXVHXP�REMHFWV��DQG
HWKQRJUDSKLF�UHVRXUFHV�IRU�5163�PDQDJHPHQW
SXUSRVHV�

&808/$7,9(�,03$&76��7KRVH�HIIHFWV�RQ�WKH
HQYLURQPHQW�WKDW�UHVXOW�IURP�WKH�LQFUHPHQWDO�HIIHFW�RI
WKH�DFWLRQ�ZKHQ�DGGHG�WR�WKH�SDVW��SUHVHQW��DQG
UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�UHJDUGOHVV�RI
ZKDW�DJHQF\��IHGHUDO�RU�QRQIHGHUDO��RU�SHUVRQ
XQGHUWDNHV�VXFK�RWKHU�DFWLRQV��&XPXODWLYH�LPSDFWV
FDQ�UHVXOW�IURP�LQGLYLGXDOO\�PLQRU�EXW�FROOHFWLYHO\
VLJQLILFDQW�DFWLRQV�WDNLQJ�SODFH�RYHU�D�SHULRG�RI�WLPH�

&87�%/2&.��$�VWDQG�RU�XQLW�RI�WUHHV�WKDW�ZDV
KDUYHVWHG��XVXDOO\�FOHDUFXW��DW�WKH�VDPH�WLPH��

&8729(5�/$1'��/DQG�WKDW�KDV�ERUQH�D�FURS�RI
FRPPHUFLDO�WLPEHU�IURP�ZKLFK�DW�OHDVW�����RI�WKH
PHUFKDQWDEOH�RULJLQDO�JURZWK�WLPEHU�VWDQG�KDV�EHHQ
UHPRYHG�E\�ORJJLQJ��7KH�WHUP�LV�XVHG�LQWHU�
FKDQJHDEO\�ZLWK�VHFRQG�JURZWK�IRUHVW�

KDV�PRYHG�H[WUHPHO\�UDSLGO\�GRZQKLOO�

'(%5,6�6/,'(��$�ODQGVOLGH�LQYROYLQJ�D�VORZ�WR�UDSLG
GRZQVORSH�PRYHPHQW�RI�UHODWLYHO\�GU\�XQFRQVROL�

'(*5$'$7,21��7KH�ZHDULQJ�GRZQ�DQG�JHQHUDO
ORZHULQJ�RI�WKH�(DUWK©V�VXUIDFH�E\�WKH�QDWXUDO
SURFHVVHV�RI�ZHDWKHULQJ�DQG�HURVLRQ��VXFK�DV�WKH
YHUWLFDO�GRZQFXWWLQJ�SHUIRUPHG�E\�D�VWUHDP�WR
HVWDEOLVK�RU�PDLQWDLQ�XQLIRUPLW\�RI�JUDGH�RU�VORSH�

',5(&7�(03/2<0(17�$1'�($51,1*6��136�RU
&'35�MREV�WDNHQ�E\�ZRUNHUV��DQG�WKHLU�HDUQLQJV��LQ
UHVSRQVH�WR�MRLQW�SODQ�UHODWHG�FKDQJHV��H�J���WKH�QHHG
IRU�PRUH�PDLQWHQDQFH�ZRUNHUV��EDFNFRXQWU\�UDQJHUV�
LQWHUSUHWLYH�UDQJHUV��HWF��$OVR�LQFOXGHG�LQ�WKLV�FDWH�
JRU\�DUH�MREV�WDNHQ�E\�ZRUNHUV��DQG�WKHLU�UHODWHG
HDUQLQJV��DW�ORFDO�KRWHOV��UHVWDXUDQWV��JDV�VWDWLRQV��HWF�
EHFDXVH�RI�WKH�LQFUHDVH�LQ�GHPDQG�DW�VXFK�HVWDEOLVK�
PHQWV�EHFDXVH�RI�LQFUHDVHG�YLVLWDWLRQ�DW�5HGZRRG
1DWLRQDO�DQG�6WDWH�3DUNV�

',6&29(5<�6,7(��&XOWXUDO�UHVRXUFH�VLWHV�ZKHUH
YLVLWDWLRQ�LV�QRW�DFWLYHO\�HQFRXUDJH�DQG�WKHUH�LV
PLQLPDO�RU�QR�RQVLWH�LQWHUSUHWDWLRQ�

',6785%('�/$1'6�5(6725$7,21��6HH���/$1')250

5(6725$7,21

',9(56,21�327(17,$/��$�FRQGLWLRQ�DW�D�VWUHDP
FURVVLQJ�ZKHUH��LI�WKH�GUDLQDJH�VWUXFWXUH��FXOYHUW�RU
+XPEROGW�FURVVLQJ��SOXJV�DQG�RYHUIORZV��WKH�IORZ
FRXOG�JR�RXW�RI�WKH�QDWXUDO�GUDLQDJH�DQG�GRZQ�WKH
URDG�RU�LQERDUG�GLWFK�DQG�FDXVH�JXOO\LQJ��PDVV
ZDVWLQJ��HURVLRQ��RU�URDG�IDLOXUH�

($6(0(17��$�ULJKW�DIIRUGHG�D�SURSHUW\�RZQHU�WR
PDNH�OLPLWHG�XVH�RI�DQRWKHU�SURSHUW\�RZQHU©V�UHDO
SURSHUW\�

(&26<67(0��$�FRPPXQLW\�RI�OLYLQJ�RUJDQLVPV
LQWHUDFWLQJ�ZLWK�RQH�DQRWKHU�DQG�ZLWK�WKHLU�SK\VLFDO
HQYLURQPHQW�

(/�1,f2��$Q�RFHDQ�DWPRVSKHUH�LQWHUDFWLRQ�WKDW
LQFOXGHV�ZDUP�RFHDQ�FXUUHQWV�ULVLQJ�RII�6RXWK
$PHULFD©V�ZHVW�FRDVW�DQG�D�VWURQJHU�WKDQ�QRUPDO
3DFLILF�VXEWURSLFDO�MHW�VWUHDP��ZLWK�D�YHU\�DFWLYH
VWRUP�WUDFN�DORQJ�LWV�SDWK�
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(19,5210(17$//<�6(16,7,9(�+$%,7$7�$5($ )((�2:1(56+,3��$�FDWHJRU\�RI�ODQGRZQHUVKLS�LQ
$1'�(19,5210(17$//<�6(16,7,9(�$5($��$Q\
DUHD�LQ�ZKLFK�SODQW�RU�DQLPDO�OLIH�RU�WKHLU�KDELWDWV�DUH DVVRFLDWHG�ZLWK�D�SDUFHO�RI�ODQG��LQ�FRQWUDVW�WR�OHVV�
HLWKHU�UDUH�RU�HVSHFLDOO\�YDOXDEOH�EHFDXVH�RI�WKHLU WKDQ�IHH�RZQHUVKLS�
VSHFLDO�QDWXUH�RU�UROH�LQ�DQ�HFRV\VWHP�DQG�ZKLFK
FRXOG�EH�HDVLO\�GLVWXUEHG�RU�GHJUDGHG�E\�KXPDQ
DFWLYLWLHV�DQG�GHYHORSPHQWV��GHILQHG�LQ�VHFWLRQV
������DQG���������RI�&DOLIRUQLD�&RDVWDO�$FW��

(526,21�&21752/��6HH�(526,21�35(9(17,21

(526,21�35(9(17,21��DOVR�FDOOHG�(526,21

&21752/��$�V\VWHPDWLF��RQJRLQJ�SURJUDP�WKDW
LPSURYHV�DQG�PDLQWDLQV�WKH�FRQGLWLRQ�RI�URDGV�WR SRZHU��RU�SULYLOHJH�WR�RYHUIORZ��IORRG�RU�VXEPHUJH
SUHYHQW�HURVLRQ�DQG�VHGLPHQW�LPSDFWV�RQ�YDULRXV ODQGV��7KH�ODQGRZQHU�LV�UHVHUYHG�DOO�ULJKWV�DQG
QDWXUDO�UHVRXUFHV��(URVLRQ�SUHYHQWLRQ�LV�DSSOLHG�WR SULYLOHJHV�WKDW�GR�QRW�LQWHUIHUH�ZLWK�RU�DEULGJH�WKLV
URDGV�WKDW�FDQQRW�EH�SHUPDQHQWO\�FORVHG�EHFDXVH�WKH\ ULJKW��7KH�HDVHPHQW�PD\�EH�SHUPDQHQW�RU�RFFDVLRQDO�
DUH�QHHGHG�IRU�FXUUHQW�DQG�IXWXUH�ODQG�PDQDJHPHQW
SXUSRVHV��:KHUH�D�URDG�FURVVHV�D�VWUHDP��VRPH�URDG�
EHG�ILOO�LV�H[FDYDWHG��7KH�VWUHDP�FURVVLQJ�ILOO�LV
VKDSHG�WR�IRUP�D�EURDG��SHUPDQHQW�ORZ�SRLQW�WKDW�LV
GULYHDEOH�E\�VWDQGDUG�ORJJLQJ�YHKLFOHV�DW�UHGXFHG
VSHHGV��7KLV�EURDG�ORZ�SRLQW��UROOLQJ�GLS��SUHYHQWV�D
VWUHDP�IURP�GLYHUWLQJ�GRZQ�WKH�URDG�VKRXOG�FXOYHUWV
SOXJ�ZLWK�GHEULV�RU�EH�RYHUZKHOPHG�E\�WRUUHQWV�RI
ZDWHU�GXULQJ�PDMRU�VWRUPV��&XOYHUWV�DW�VWUHDP�FURVV�
LQJV�DUH�UHSODFHG�LI�WKH\�DUH�ZRUQ�RU�XQGHUVL]HG��
%HWZHHQ�VWUHDP�FURVVLQJV��URDG�VXUIDFHV�DUH�GUDLQHG
E\�IUHTXHQW�UROOLQJ�GLSV��:KHUH�LQVLGH�URDG�GLWFKHV
FDQ�EH�HOLPLQDWHG��URDG�VXUIDFHV�DUH�UHVKDSHG�WR
SURYLGH�D�PRGHUDWHO\��RXWZDUG�VORSLQJ�VXUIDFH�WKDW
GUDLQV�URDG�VXUIDFH�UXQRII��8QVWDEOH�ILOO�LV�SXOOHG
EDFN�WR�SUHYHQW�ODQGVOLGH�HURVLRQ�WKDW�FRXOG�UHDFK�D
VWUHDP�FKDQQHO�RU�RWKHU�FULWLFDO�DUHDV��(URVLRQ
SUHYHQWLRQ�UHTXLUHV�RQJRLQJ�URDG�PDLQWHQDQFH�

(678$5<��:DWHU�DW�WKH�PRXWKV�RI�VWUHDPV�WKDW�DUH
XVXDOO\�VHPL�HQFORVHG�E\�ODQG�EXW�KDV�RSHQ��SDUWO\
REVWUXFWHG��RU�VSRUDGLF�DFFHVV�WR�WKH�RSHQ�RFHDQ�
(VWXDULHV�VHUYH�DV�PL[LQJ�]RQHV�IRU�IUHVKZDWHU�DQG
VHDZDWHU��DQG�JHQHUDOO\�H[WHQG�IURP�WKH�XSVWUHDP
OLPLW�RI�WLGDO�DFWLRQ�WR�D�ED\�RU�RSHQ�RFHDQ�

(7+12*5$3+,&�5(6285&(6��$�VLWH��VWUXFWXUH�
REMHFW��ODQGVFDSH��RU�QDWXUDO�UHVRXUFH�IHDWXUH
DVVLJQHG�OHJHQGDU\��UHOLJLRXV��VXEVLVWHQFH��RU�RWKHU
VLJQLILFDQFH�LQ�WKH�FXOWXUDO�V\VWHP�RI�D�JURXS
WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�LW�

(;27,&�63(&,(6��6SHFLHV�QRW�QDWLYH�WR�WKH�DUHD�

)$8/7��$�IUDFWXUH�RU�UXSWXUH�DORQJ�ZKLFK�WKHUH�KDV
EHHQ�GLVSODFHPHQW�RI�DGMDFHQW�HDUWK�PDWHULDOV�
0RYHPHQWV�DORQJ�IDXOWV�SURGXFH�HDUWKTXDNHV�

)$,/85(��6HH�URDG�IDLOXUH�

ZKLFK�RQH�SHUVRQ�RU�DJHQF\�RZQV�DOO�WKH�ULJKWV

)LOO���$Q\�VHGLPHQW�GHSRVLWHG�WR�ILOO�LQ�D�GHSUHVVLRQ��

),1',1*�$,'��$�WH[WXDO�RU�HOHFWURQLF�WRRO�WKDW�DVVLVWV
UHVHDUFKHUV�LQ�ORFDWLQJ�RU�XVLQJ�DUFKLYDO�DQG�PDQX�
VFULSW�FROOHFWLRQV�

)/22'�($6(0(17��/HJDO�DJUHHPHQW�WKDW�SURSHUW\
RZQHUV�HQWHU�LQWR�WKDW�JUDQWV�WKH�SHUSHWXDO�ULJKW�

)/22'3/$,1��/DQG�DGMDFHQW�WR�D�ULYHU�RU�VWUHDP�WKDW
LV�SHULRGLFDOO\�VXEMHFW�WR�IORRGLQJ�

)25(67�)5$*0(17$7,21��7KH�FUHDWLRQ�RI�KDELWDW
LVODQGV�WKURXJK�ODQG�GHYHORSPHQW��ODQG�XVH��RU
QDWXUDO�FDXVHV�VXFK�DV�ODUJH�ZLOGILUHV�

)7(��)XOO�WLPH�HTXLYDOHQW�LV�D�ZD\�RI�FRPELQLQJ
SDUW�WLPH�SRVLWLRQV�LQWR�QXPEHUV�WKDW�FDQ�EH�FRP�
SDUHG�WR�IXOO�WLPH�HPSOR\HHV��)RU�H[DPSOH��IRXU�SDUW
WLPH�HPSOR\HHV�ZKR�HDFK�ZRUN�IRU�WKUHH�PRQWKV�RI
WKH�\HDU�DUH�HTXLYDOHQW�WR�RQH�IXOO�WLPH��\HDU�URXQG
HPSOR\HH�

+,//6/23(�)$,/85(��5DSLG�PRYHPHQW�RU�FROODSVH
RI�D�KLOOVORSH�GXH�WR�WKH�ORVV�RI�LWV�VWUXFWXUDO�FRKH�
VLYHQHVV�RQ�ORJJHG�ODQGV��)DLOXUH�FRPPRQO\�RFFXUV
WKURXJK�WKH�ORVV�RI�YHJHWDWLRQ�DQG�VDWXUDWLRQ�RI�VRLOV
ZLWK�ZDWHU��*HQHULF�WHUP�WKDW�LQFOXGHV�ODQGVOLGHV�
GHEULV�IORZV�DQG�VOLGHV��DYDODQFKHV��HWF�

+,6725,&�',675,&7��$�JHRJUDSKLFDOO\�GHILQDEOH
DUHD��XUEDQ�RU�UXUDO��SRVVHVVLQJ�D�VLJQLILFDQW�FRQFHQ�
WUDWLRQ��OLQNDJH��RU�FRQWLQXLW\�RI�VLWHV��ODQGVFDSHV�
VWUXFWXUHV��RU�REMHFWV��XQLWHG�E\�SDVW�HYHQWV�RU
DHVWKHWLFDOO\�E\�SODQ�RU�SK\VLFDO�GHYHORSPHQWV��$
GLVWULFW�PD\�DOVR�EH�FRPSRVHG�RI�LQGLYLGXDO�HOHPHQWV
VHSDUDWHG�JHRJUDSKLFDOO\�EXW�OLQNHG�E\�DVVRFLDWLRQ�RU
KLVWRU\�

+,6725,&�6,7(��7KH�VLWH�RI�D�VLJQLILFDQW�HYHQW�
SUHKLVWRULF�RU�KLVWRULF�RFFXSDWLRQ�RU�DFWLYLW\��RU
VWUXFWXUH�RU�ODQGVFDSH�ZKHWKHU�H[WDQW�RU�YDQLVKHG�
ZKHUH�WKH�VLWH�LWVHOI�SRVVHVVHV�KLVWRULFDO��FXOWXUDO��RU
DUFKHRORJLFDO�YDOXH�DSDUW�IURP�WKH�YDOXH�RI�DQ\
H[LVWLQJ�VWUXFWXUH�RU�ODQGVFDSH�
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,1',5(&7�(03/2<0(17�$1'�($51,1*6��-REV�DQG
UHODWHG�HDUQLQJV�RI�ZRUNHUV�KLUHG�WR�SURGXFH�JRRGV
DQG�VHUYLFHV�QHHGHG�WR�VXSSRUW�H[SDQGHG�5163
RSHUDWLRQV�DV�D�UHVXOW�RI�LPSOHPHQWLQJ�WKH�DSSURYHG
PDQDJHPHQW�SODQ�IRU�WKH�SDUNV��LQFOXGLQJ�FRQWUDFWHG VWUHDP�YDOOH\V�WKDW�DUH�VHSDUDWHG�IURP�WKH�RFHDQ�E\�
VHUYLFHV��SDSHU�SURGXFWV��FRPSXWHUV�DQG�RWKHU�HTXLS� ZDYH�EXLOW�VDQG�VSLWV�
PHQW��YHKLFOHV��DQG�MREV�DQG�UHODWHG�HDUQLQJV�RI
ZRUNHUV�KLUHG�WR�SURYLGH�JRRGV�DQG�VHUYLFHV�WR
HVWDEOLVKPHQWV�WKDW�SURYLGH�WRXULVP�UHODWHG�VHUYLFHV
�H�J���KRWHOV�DQG�UHVWDXUDQWV��HWF���WR�5163�YLVLWRUV�

,1'8&('�(03/2<0(17�$1'�($51,1*6��-REV�DQG
UHODWHG�HDUQLQJV�RI�ZRUNHUV�KLUHG�WR�SURGXFH�JRRGV ODQG�LWVHOI�
DQG�VHUYLFHV�QHHGHG�E\�GLUHFW�DQG�LQGLUHFW�ZRUNHUV�DV
D�FRQVHTXHQFH�RI�WKH�UHVSHQGLQJ�RI�GLUHFW�DQG
LQGLUHFW�HDUQLQJV�LQ�WKH�ORFDO�HFRQRP\��%DVLFDOO\��WKLV
LV�WKH�HFRQRPLF�HIIHFW�RI�KRXVHKROG�H[SHQGLWXUHV
PDGH�E\�GLUHFW�DQG�LQGLUHFW�ZRUNHUV��7KXV��ZKHQ�QHZ
5163�HPSOR\HHV�HDUQ�PRQH\��WKH\�VSHQG�D�SRUWLRQ
RI�LW�LQ�WKH�ORFDO�HFRQRP\�DQG�RWKHUV�DUH�KLUHG�WR
SURYLGH�WKH�JRRGV�DQG�VHUYLFHV�WKH\�GHPDQG��

,167$17$1(286�',6&+$5*(��7KH�YROXPH�RI�ZDWHU
SDVVLQJ�D�JLYHQ�FKDQQHO�FURVV�VHFWLRQ�GXULQJ�D
VSHFLILHG�WLPH�LQWHUYDO��XVXDOO\�PHDVXUHG�LQ�FXELF
IHHW�SHU�VHFRQG�RU�FXELF�PHWHUV�SHU�VHFRQG�

,17(*5,7<��7KH�DXWKHQWLFLW\�RI�D�SURSHUW\©V�KLVWRULF
LGHQWLW\��HYLGHQFHG�E\�WKH�VXUYLYDO�RI�SK\VLFDO
FKDUDFWHULVWLFV�WKDW�H[LVWHG�GXULQJ�LWV�KLVWRULF�RU
SUHKLVWRULF�SHULRG��WKH�H[WHQW�WR�ZKLFK�D�SURSHUW\
UHWDLQV�LWV�KLVWRULF�DSSHDUDQFH�

,17(50,77(17�675($0��$Q\�QRQSHUPDQHQW
IORZLQJ�GUDLQDJH�IHDWXUH�KDYLQJ�D�GHILQDEOH�FKDQQHO
DQG�HYLGHQFH�RI�VFRXU�RU�GHSRVLWLRQ��

/$1')250�5(6725$7,21��DOVR�FDOOHG�&203/(7(

52$'�5(029$/�25�',6785%('�/$1'6�5(6725$�
7,21��$�SURFHVV�WKDW�FRPSOHWHO\�UHVKDSHV�DQG
UHFRQWRXUV�ODQGIRUPV��,Q�5HGZRRG�1DWLRQDO�DQG
6WDWH�3DUNV��ODQGIRUP�UHVWRUDWLRQ�LQFOXGHV�H[FDYDWLQJ
URDG�ILOO�IURP�VWUHDP�FKDQQHOV��SXOOLQJ�EDFN�VLGH�FDVW
URDG�ILOO��GHFRPSDFWLQJ�URDGV��UHWULHYLQJ�DQG�EXU\LQJ
GHEULV�IURP�ORJJLQJ�DQG�RWKHU�DFWLYLWLHV��FDEOH�
DEDQGRQHG�YHKLFOHV��FRQFUHWH�IRXQGDWLRQV��HWF���
UHVWRULQJ�WKH�RULJLQDO�FRQILJXUDWLRQ�RI�WKH�ODQG
�ULGJHV��VWUHDP�YDOOH\V�DQG�VZDOHV��DORQJ�WKH�URDG
FRUULGRU�WR�WKH�HQG�RI�WKH�URDG��DQG�VSUHDGLQJ�WKH
WRSVRLO��IRUHVW�GXII��DQG�RUJDQLF�PDWWHU�HQFRXQWHUHG
GXULQJ�H[FDYDWLRQV�RQ�WKH�ILQLVKHG�VXUIDFHV��%HVLGHV
UHHVWDEOLVKLQJ�WKH�QDWXUDO�DSSHDUDQFH�DQG�IXQFWLRQ�RI
KLOOVORSH�GUDLQDJH�SDWWHUQV��WKLV�WUHDWPHQW�DOVR
HQVXUHV�DOO�URDG�VHFWLRQV�FDSDEOH�RI�ODQGVOLGH�HURVLRQ
DUH�WUHDWHG��7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�RQ�URDGV
WKDW�FURVV�VWHHS��SRWHQWLDOO\�XQVWDEOH�KLOOVLGHV�
HVSHFLDOO\�LI�RUJDQLF�GHEULV�ZDV�EXULHG�LQ�WKH�URDG�ILOO

GXULQJ�URDG�FRQVWUXFWLRQ�EHFDXVH�URWWLQJ�RUJDQLF
GHEULV�LQFUHDVHV�WKH�OLNHOLKRRG�RI�ODQGVOLGHV�

/$*221��/DJRRQV�DUH�WKH�GURZQHG�PRXWKV�RI

/(66�7+$1�)((�2:1(56+,3��$�FDWHJRU\�RI�ODQG�
RZQHUVKLS�LQ�ZKLFK�RQH�SDUW\�RZQV�RQH�RU�PRUH��EXW
QRW�DOO��RI�VHYHUDO�VHSDUDWH�ULJKWV�WR�D�SURSHUW\��LQ
FRQWUDVW�WR�IHH�RZQHUVKLS��)RU�H[DPSOH��WKH�PLQHUDO
RU�WLPEHU�ULJKWV�PD\�KDYH�D�GLIIHUHQW�RZQHU�WKDQ�WKH

/(9((��$�GLNH�RU�HPEDQNPHQW�RI�HDUWK�RU�FRQFUHWH
XVHG�WR�SUHYHQW�ZDWHU�IURP�RYHUIORZLQJ�WKH�ULYHU
FKDQQHO�GXULQJ�WLPHV�RI�IORRGLQJ�

/(9((�5(6758&785,1*��5HPRYDO�RU�PRGLILFDWLRQ
RI�WKH�FRQILJXUDWLRQ�RI�D�OHYHH��,Q�WKLV�GRFXPHQW�
OHYHH�UHVWUXFWXULQJ�UHIHUV�WR�UHPRYDO�RU�PRGLILFDWLRQ
RI�WKH�ORZHU�SRUWLRQ�RI�WKH�IHGHUDO�IORRG�FRQWURO
OHYHHV�DORQJ�5HGZRRG�&UHHN�IRU�WKH�SXUSRVH�RI
UHVWRULQJ�HVWXDU\�ILVK�DQG�ZLOGOLIH�KDELWDW�DQG
ELRORJLFDO�DQG�SK\VLFDO�SURFHVVHV�LQ�WKH�5HGZRRG
&UHHN�YDOOH\�DQG�HVWXDU\�

/,)(/,1(6��)DFLOLWLHV�VXFK�DV�KLJKZD\V��EULGJHV�
WXQQHOV��PDMRU�DLUSRUWV��HOHFWULFDO�SRZHU�OLQHV�
FRPPXQLFDWLRQ�OLQHV��ZDWHU�VXSSO\�OLQHV��PDULQH
WHUPLQDOV��DQG�UDLOURDGV�

/,48()$&7,21��$�WHPSRUDU\�FKDQJH�RI�VROLG�JURXQG
LQWR�D�IOXLG�IRUP��GXH�WR�WKH�VKRFN�IURP�DQ�HDUWK�
TXDNH�

/,7725$/��$�FRDVWDO�UHJLRQ��HVSHFLDOO\�WKH�VKRUH
]RQH�EHWZHHQ�KLJK�DQG�ORZ�ZDWHUPDUNV�

0$*1,78'(��7KH�WRWDO�HQHUJ\�UHOHDVHG�E\�DQ
HDUWKTXDNH��0DJQLWXGHV�LQ�WKLV�GRFXPHQW�DUH
PHDVXUHG�RQ�D�PRPHQW�PDJQLWXGH�VFDOH��WKH�VWDQGDUG
VFDOH�QRZ�XVHG�E\�VHLVPRORJLVWV��,W�DFFXUDWHO\
PHDVXUHV�HDUWKTXDNH�VWUHQJWK�GLUHFWO\�UHODWHG�WR
VHLVPLF�HQHUJ\�UHOHDVH��DQG�XQOLNH�WKH�5LFKWHU�VFDOH�
LV�DFFXUDWH�HYHQ�IRU�ODUJH�VFDOH�HDUWKTXDNHV�

0$66�:$67,1*��7KH�PRYHPHQW�RI�URFN�DQG�VRLO�WKDW
LV�FRQWUROOHG�GLUHFWO\�E\�JUDYLW\�DQG�LQFOXGHV�JUDGXDO
PRYHPHQWV�VXFK�DV�FUHHS�DQG�VROLIOXFWLRQ�DQG�UDSLG
PRYHPHQWV�VXFK�DV�URFNIDOOV��ODQGVOLGHV��GHEULV
DYDODQFKHV��DQG�VOLGHV�DQG�PXGIORZV��0DVV�ZDVWLQJ
H[FOXGHV�VWUHDP�HURVLRQ��

0,125�52$'�,03529(0(176��WKRVH�LPSURYHPHQWV
WKDW�DUH�UHTXLUHG�WR�HQVXUH�VDIH�DQG�DGHTXDWH�DXWR�
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PRELOH�DQG�SHGHVWULDQ�FLUFXODWLRQ�DQG�UHVRXUFH VSRWWHG�RZOV�RU�PDUEOHG�PXUUHOHWV�WKDW�LV�QRW�FXU�
SURWHFWLRQ��7KHVH�LPSURYHPHQWV�DUH�XVXDOO\�VSHFLILF UHQWO\�VXLWDEOH�EXW�LV�FDSDEOH�RI�JURZLQJ�RU�GHYHORS�
WR�D�FHUWDLQ�DUHDV�RI�WKH�URDG�DQG�FRPSOHWHG�DV�SDUW�RI LQJ�LQWR�VXLWDEOH�KDELWDW�LQ�WKH�IXWXUH��,Q�JHQHUDO�
D�SURJUDP�WKDW�H[WHQGV�RYHU�ORQJHU�SHULRGV�RI�WLPH� SRWHQWLDO�KDELWDW�DUH�VWDQGV�LQ�HDUOLHU�VXFFHVVLRQDO
6XFK�LPSURYHPHQWV�ZRXOG�EH�IRU�YLVLWRU�VDIHW\�DQG VWDJHV�RI�IRUHVW�W\SHV�XVHG�E\�VSRWWHG�RZOV�RU
LPSURYHG�DXWRPRELOH�FLUFXODWLRQ��QRW�IRU�GUDVWLFDOO\ PDUEOHG�PXUUHOHWV�
LQFUHDVLQJ�WKH�WUDIILF�FDSDFLW\�RQ�WKH�URDG��([DPSOHV
RI�PLQRU�URDG�LPSURYHPHQWV�LQFOXGH�FUHDWLQJ�WXUQ�
RXWV��ZLGHQLQJ�D�VSHFLILF�DUHD��VWUDLJKWHQLQJ
KD]DUGRXV�FXUYHV��LPSURYLQJ�LQWHUVHFWLRQ�VLJKW�OLQHV�
DQG�FRQWUROOLQJ�HURVLRQ�DQG�GXVW�

0253+2/2*<��5HIHUV�WR�WKH�SK\VLFDO�VWUXFWXUH�DQG
IRUP�VXFK�DV�D�ERG\�RI�ZDWHU��H�J���SRROV��ULIIOHV�
UXQV��JUDYHO�EDUV��DQG�RWKHU�SK\VLFDO�IHDWXUHV�

1$7,21$/�5(*,67(5�2)�+,6725,&�3/$&(6��7KH
FRPSUHKHQVLYH�OLVW�RI�GLVWULFWV��VLWHV��EXLOGLQJV�
VWUXFWXUHV��DQG�REMHFWV�RI�QDWLRQDO��UHJLRQDO��VWDWH�
DQG�ORFDO�VLJQLILFDQFH�LQ�$PHULFDQ�KLVWRU\�
DUFKLWHFWXUH��DUFKHRORJ\��HQJLQHHULQJ��DQG�FXOWXUH
NHSW�E\�WKH�1DWLRQDO�3DUN�6HUYLFH�XQGHU�DXWKRULW\�RI
WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI������

12132,17��$�VRXUFH�RI�VHGLPHQW�RU�SROOXWLRQ��VXFK
DV�UXQRII�IURP�D�ILHOG��WKDW�FDQQRW�EH�OLQNHG�WR�D
GLVFUHWH��LGHQWLILDEOH�VRXUFH�

2&&83,('�%(+$9,25��$V�XVHG�LQ�WKLV�GRFXPHQW�
RQH�RI�VHYHUDO�EHKDYLRU�SDWWHUQV�RI�PDUEOHG�PXUUH� GDQJHU�RU�LQMXU\��,Q�WKH�FDVH�RI�VWUXFWXUHV�DQG
OHWV��7\SLFDOO\��WKH�EHKDYLRU�LQFOXGHV�DGXOW�ELUGV ODQGVFDSHV��VXFK�DFWLRQ�LV�JHQHUDOO\�RI�D�WHPSRUDU\
IO\LQJ�EHORZ��WKURXJK��LQWR��RU�RXW�RI�WKH�IRUHVW QDWXUH�DQG�DQWLFLSDWHV�IXWXUH�SUHVHUYDWLRQ�WUHDWPHQW�
FDQRS\��FLUFOLQJ�DERYH�WKH�FDQRS\�LQ�D�VPDOO�RU�ODUJH LQ�WKH�FDVH�RI�DUFKHRORJLFDO�VLWHV��WKH�SURWHFWLYH
UDGLXV��SHUFKLQJ��ODQGLQJ��RU�DWWHPSWLQJ�WR�ODQG�RQ PHDVXUH�PD\�EH�WHPSRUDU\�RU�SHUPDQHQW��3URWHFWLRQ
EUDQFKHV��RU�FDOOLQJ�IURP�D�VWDWLRQDU\�ORFDWLRQ�ZLWKLQ LQ�LWV�EURDGHVW�VHQVH�DOVR�LQFOXGHV�ORQJ�WHUP�HIIRUWV
D�IRUHVW�VWDQG��7KHVH�EHKDYLRUV�DUH�XVHG�DV�DQ�LQGLFD� WR�GHWHU�RU�SUHYHQW�YDQGDOLVP��WKHIW��DUVRQ��DQG�RWKHU
WLRQ�WKDW�D�IRUHVW�VWDQG�LV�XVHG�IRU�EUHHGLQJ�DFWLYLW\ FULPLQDO�DFWV�DJDLQVW�FXOWXUDO�UHVRXUFHV�
ZKHQ�GLUHFW�REVHUYDWLRQ�RI�WKHVH�VPDOO�ELUGV�RU�QHVWV
ORFDWHG�KLJK�LQ�D�GHQVH�IRUHVW�FDQRS\�LV�GLIILFXOW�

2/'�*52:7+�)25(67��$Q�ROGHU�IRUHVW�WKDW�GLIIHUV
VLJQLILFDQWO\�IURP�\RXQJHU�IRUHVWV�LQ�VWUXFWXUH��HFR�
ORJLFDO�IXQFWLRQ��DQG�VSHFLHV�FRPSRVLWLRQ��7\SLFDOO\�
WKHVH�IRUHVWV�DUH�VWDQGV�WKDW�DUH�DW�OHDVW�����WR����
\HDUV�ROG�ZLWK�PRGHUDWH�WR�KLJK�FDQRS\�FORVXUH��D
PXOWLOD\HUHG��PXOWLVSHFLHV�FDQRS\�GRPLQDWHG�E\�ODUJH
RYHUVWRU\�WUHHV��KLJK�LQFLGHQFH�RI�ODUJH�WUHHV��VRPH
ZLWK�EURNHQ�WRSV�DQG�RWKHU�LQGLFDWLRQV�RI�ROG�DQG
GHFD\LQJ�ZRRG��GHFDGHQFH���QXPHURXV�ODUJH�VQDJV�
DQG�KHDY\�DFFXPXODWLRQV�RI�ZRRG��LQFOXGLQJ�ODUJH
ORJV�RQ�WKH�JURXQG�

3$57,$/�52$'�5(029$/��6HH�52$'

'(&200,66,21,1*

327(17,$/�+$%,7$7��$V�XVHG�LQ�WKLV�GRFXPHQW��D
VWDQG�RI�WUHHV�RI�D�YHJHWDWLRQ�W\SH�XVHG�E\�QRUWKHUQ

35(6&5,%('�),5(��7KH�LQWHQWLRQDO�DSSOLFDWLRQ�RI
ILUH�WR�DFFRPSOLVK�VSHFLILF�SODQQHG�REMHFWLYHV�

35(6&5,37,21��$V�XVHG�LQ�ILUH�PDQDJHPHQW�
PHDVXUDEOH�FULWHULD�WKDW�JXLGH�WKH�VHOHFWLRQ�RI
DSSURSULDWH�PDQDJHPHQW�VWUDWHJLHV�DQG�DFWLRQV�
3UHVFULSWLRQ�FULWHULD�PD\�LQFOXGH�VDIHW\��HFRQRPLF�
SXEOLF�KHDOWK��HQYLURQPHQWDO��JHRJUDSKLF�
DGPLQLVWUDWLYH��VRFLDO�RU�OHJDO�FRQVLGHUDWLRQV�

35(6(59$7,21��7KH�DFW�RU�SURFHVV�RI�DSSO\LQJ
PHDVXUHV�WR�VXVWDLQ�WKH�H[LVWLQJ�IRUP��LQWHJULW\��DQG
PDWHULDO�RI�D�KLVWRULF�VWUXFWXUH��ODQGVFDSH��RU�REMHFW�
:RUN�PD\�LQFOXGH�SUHOLPLQDU\�PHDVXUHV�WR�SURWHFW
DQG�VWDELOL]H�WKH�SURSHUW\��EXW�JHQHUDOO\�IRFXVHV�XSRQ
WKH�RQJRLQJ�SUHVHUYDWLRQ�PDLQWHQDQFH�DQG�UHSDLU�RI
KLVWRULF�PDWHULDOV�DQG�IHDWXUHV�UDWKHU�WKDQ�H[WHQVLYH
UHSODFHPHQW�DQG�QHZ�ZRUN��

3527(&7,21��$Q�DFWLRQ�WR�VDIHJXDUG�D�KLVWRULF
SURSHUW\�E\�GHIHQGLQJ�RU�JXDUGLQJ�LW�IURP�IXUWKHU
GHWHULRUDWLRQ��ORVV��RU�DWWDFN�RU�VKLHOGLQJ�LW�IURP

5($5,1*�+$%,7$7��$V�XVHG�LQ�WKLV�GRFXPHQW��DUHDV
LQ�ULYHUV��VWUHDPV��RU�HVWXDULHV�ZKHUH�MXYHQLOH�VDOPRQ
RU�WURXW�ILQG�IRRG�DQG�VKHOWHU�WR�OLYH�DQG�JURZ�

5(&855(1&(�,17(59$/��7KH�DYHUDJH�WLPH�VSDQ
EHWZHHQ�HDUWKTXDNHV�DW�D�SDUWLFXODU�VLWH�

5(+$%,/,7$7,21��7KH�DFW�RU�SURFHVV�RI�PDNLQJ
SRVVLEOH�DQ�HIILFLHQW�FRPSDWLEOH�XVH�IRU�D�KLVWRULF
VWUXFWXUH�RU�ODQGVFDSH�WKURXJK�UHSDLU��DOWHUDWLRQV��DQG
DGGLWLRQV�ZKLOH�SUHVHUYLQJ�WKRVH�SRUWLRQV�RU�IHDWXUHV
WKDW�FRQYH\�LWV�KLVWRULFDO��FXOWXUDO��DQG�DUFKLWHFWXUDO
YDOXHV�

5(6,'8$/�67$1'��7KH�WUHHV�WKDW�UHPDLQ�VWDQGLQJ
DIWHU�VRPH�HYHQW�VXFK�DV�VHOHFWLRQ�FXWWLQJ�
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5,3$5,$1��7\SLFDOO\�UHIHUV�WR�YHJHWDWLRQ�IRXQG 52$'�)$,/85(���52$'�),//�)$,/85(���:KHUH�WKHUH
DORQJ�ZDWHUZD\V�DQG�VKRUHOLQHV�WKDW�LV�DGDSWHG�WR DUH�RYHUVWHHSHQHG�URDG�FXWV�DQG�URDGV�FURVVLQJ
PRLVW�JURZLQJ�FRQGLWLRQV�DQG�RFFDVLRQDO�IORRGLQJ� VWUHDP�FRXUVHV��DQG�LQ�DUHDV�ZKHUH�ILOO�KDV�EHHQ�XVHG
5LSDULDQ�YHJHWDWLRQ�KHOSV�VWDELOL]H�WKH�VWUHDPEDQNV� WR�FRQVWUXFW�WKH�URDGV��WKH�PDWHULDOV�PD\�HURGH�DQG�EH
SURYLGHV�FRYHU�DQG�IRRG�IRU�ILVK��DQG�LQWHUFHSWV�VRODU WUDQVSRUWHG�GRZQVORSH��'DPDJH�WR�WKH�URDGV�LV
UDGLDWLRQ� QRUPDOO\�FDXVHG�E\�UXQQLQJ�ZDWHU�DW�VWUHDP�FURVVLQJV

5,3$5,$1�$5($��7KRVH�WHUUHVWULDO�DUHDV�ZKHUH�WKH
YHJHWDWLRQ�FRPSOH[�DQG�PLFURFOLPDWH�FRQGLWLRQV�DUH
SURGXFWV�RI�WKH�FRPELQHG�SUHVHQFH�DQG�LQIOXHQFH�RI EHDFK�RU�VKRUHOLQH�IROORZLQJ�WKH�EUHDNLQJ�RI�DQ
SHUHQQLDO�DQG�RU�LQWHUPLWWHQW�ZDWHU��DVVRFLDWHG�KLJK RFHDQ�ZDYH�
ZDWHU�WDEOHV��DQG�VRLOV�WKDW�H[KLELW�VRPH�ZHWQHVV
FKDUDFWHULVWLFV��7KH�WHUP�LV�QRUPDOO\�XVHG�WR�UHIHU�WR
WKH�]RQH�ZLWKLQ�ZKLFK�SODQWV�JURZ�URRWHG�LQ�WKH
ZDWHU�WDEOH�RI�ULYHUV��VWUHDPV��SRQGV��ODNHV�
UHVHUYRLUV��VSULQJV��PDUVKHV��VHHSV��ERJV��RU�ZHW
PHDGRZV�

52$'�,19(1725<��$�V\VWHPDWLF�ILHOG�HYDOXDWLRQ�RI
URDGV�WKDW�DVVHVVHV�DQG�TXDQWLILHV�WKH�SRWHQWLDO�IRU
HURVLRQ�DORQJ�URDGV�

52$'�'(&200,66,21,1*��DOVR�FDOOHG�3$57,$/
52$'�5(029$/��7KLV�DFWLRQ�SHUPDQHQWO\�FORVHV�D
URDG�XVLQJ�PHWKRGV�WKDW�HPSKDVL]H�VHGLPHQW
UHGXFWLRQ�IURP�DEDQGRQHG�URDGV��$OO�SRWHQWLDO
HURVLRQ�VLWHV�WKDW�FRXOG�GHOLYHU�VHGLPHQW�WR�VWUHDPV�RU
RWKHU�FULWLFDO�DUHDV�DUH�WUHDWHG��:KHUH�D�URDG�FURVVHV PDQDJHPHQW�LQYROYLQJ�WKH�KDUYHVWLQJ�RI�VLQJOH�WUHHV
D�VWUHDP��VWUHDP�FURVVLQJ���QHDUO\�DOO�RI�WKH�ILOO IURP�VWDQGV��VLQJOH�WUHH�VHOHFWLRQ��RU�JURXSV�RI�WUHHV
FRQWDLQHG�LQ�WKH�FURVVLQJ�LV�UHPRYHG�VR�DV�WR�FORVHO\ �JURXS�VHOHFWLRQ��ZLWKRXW�KDUYHVWLQJ�WKH�HQWLUH�VWDQG
UHSOLFDWH�WKH�RULJLQDO�VWUHDP�FKDQQHO�DQG�YDOOH\�IRUP�� DW�DQ\�RQH�WLPH�
1DWXUDO�GUDLQDJH�SDWWHUQV�DW�VWUHDPV�DUH�FRPSOHWHO\
UHVWRUHG��%HWZHHQ�VWUHDP�FURVVLQJV��DOO�URDG�VHFWLRQV
GHWHUPLQHG�WR�KDYH�D�SRWHQWLDO�IRU�ODQGVOLGH�HURVLRQ
WKDW�FRXOG�GHOLYHU�VHGLPHQW�WR�VWUHDPV�RU�RWKHU
FULWLFDO�DUHDV�DUH�WUHDWHG�VLPLODUO\�WR�WKH�ODQGIRUP
UHVWRUDWLRQ�PHWKRG��

5RDG�VHFWLRQV�ZLWKRXW�ODQGVOLGH�SRWHQWLDO�GR�QRW
UHFHLYH�H[WHQVLYH�WUHDWPHQWV��,QVWHDG��WKH�URDG
VXUIDFH�LV�GHFRPSDFWHG�WR�SURPRWH�UHYHJHWDWLRQ�DQG
SHUPDQHQW�VXUIDFH�GUDLQDJH�LV�SURYLGHG��1DWXUDO
GUDLQDJH�SDWWHUQV�DORQJ�WKHVH�URDGV�DUH�UHHVWDEOLVKHG
E\�D�PLQRU�UHVKDSLQJ�RI�D�URDG�VHFWLRQ�RU�E\�GHHS�
VHOI�PDLQWDLQLQJ�VXUIDFH�GUDLQV�H[FDYDWHG�WKURXJK�WKH
URDG�SULVP��%HFDXVH�URDG�GHFRPPLVVLRQLQJ�GRHV�QRW
FRPSOHWHO\�UHVKDSH�DQG�UHFRQWRXU�DOO�URDG�VHFWLRQV
EHWZHHQ�VWUHDP�FURVVLQJV��WKLV�WUHDWPHQW�ZRXOG
GHFUHDVH�WKH�SRWHQWLDO�IRU�HURVLRQ�DQG�VHGLPHQWDWLRQ
IURP�PRUH�URDGV�IDVWHU�WKDQ�ODQGIRUP�UHVWRUDWLRQ
PHWKRGV��+RZHYHU��WKHUH�LV�D�SRVVLELOLW\�WKDW�VLWHV
ZLWK�ODQGVOLGH�SRWHQWLDOV�PD\�QRW�EH�UHFRJQL]HG
GXULQJ�URDG�LQYHQWRULHV�DQG�RWKHU�ILHOG�HYDOXDWLRQV
EHIRUH�WUHDWPHQW��DQG�WKDW�VHFWLRQV�FRXOG�IDLO�DIWHU
WUHDWPHQW�LV�FRPSOHWHG�

DQG�RQ�VORSHV�DGMDFHQW�WR�WKH�URDGV�

581�83��7KH�GLVWDQFH�WKDW�ZDWHU�DGYDQFHV�RQWR�D

6&285�$1'�),//��7KH�DOWHUQDWH�H[FDYDWLRQ�DQG
UHILOOLQJ�RI�D�ULYHU�FKDQQHO��6FRXU�DQG�ILOO�RFFXUV
GXULQJ�D�IORRG�RU�VHULHV�RI�IORRGV�ZKHQ�WKH�YROXPH
DQG�YHORFLW\�RI�DQ�DJJUDGLQJ�VWUHDP�DUH�VXGGHQO\
LQFUHDVHG�FDXVLQJ�WKH�IRUPDWLRQ�RI�QHZ�FKDQQHOV�WKDW
EHFRPH�ILOOHG�ZLWK�VHGLPHQW�ZKHQ�WKH�IORRG�VXEVLGHV�

6(&21'�*52:7+�)25(67��$�UHODWLYHO\�\RXQJ
IRUHVW�WKDW�KDV�GHYHORSHG�DIWHU�D�GLVWXUEDQFH��H�J��
ZKROHVDOH�FXWWLQJ��VHULRXV�ILUH��RU�LQVHFW�DWWDFN��RI�WKH
SUHYLRXV�ROG�JURZWK��6HFRQG�JURZWK�IRUHVW�LV�XVHG�WR
UHIHU�WR�FXWRYHU�ODQGV��UHJDUGOHVV�RI�KRZ�PDQ\�WLPHV
WKH�VWDQG�ZDV�ORJJHG�

6(/(&7,21�&877,1*��$�PHWKRG�RI�XQHYHQ�DJHG

6(16,7,9(�5(6285&(6��6HQVLWLYH�UHVRXUFHV�DUH
UHVRXUFHV�WKDW�DUH�VSHFLILFDOO\�SURWHFWHG�E\�ODZ�
UHJXODWLRQ��JXLGHOLQH��SROLF\��RU�H[HFXWLYH�RUGHU��RU
UHVRXUFHV�WKDW�DUH�HDVLO\�GDPDJHG�E\�XVH��RU
UHVRXUFHV�WKDW�DUH�UDUH�RU�XQLTXH�LQ�WKH�SDUNV�DQG�WKH
UHJLRQ��7KH�PRVW�FRPPRQ�H[DPSOHV�RI�VHQVLWLYH
UHVRXUFHV�RU�VHQVLWLYH�DUHDV�LQ�WKH�SDUNV�DUH�WKH�ROG�
JURZWK�UHGZRRGV��WKH�ZHWODQGV��WKH�SUDLULHV�
WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV�DQG�WKHLU�KDELWDW�
DQG�FXOWXUDO�UHVRXUFHV�LQFOXGLQJ�DUFKHRORJLFDO�VLWHV�
HWKQRJUDSKLF�VLWHV��DQG�VLWHV�WKDW�DUH�RI�LPSRUWDQFH�WR
$PHULFDQ�,QGLDQV�

6(5$/�67$*(��2QH�RI�D�VHULHV�RI�VWDJHV�RI
YHJHWDWLRQ�WKDW�IROORZV�LQ�VXFFHVVLRQ�

6,'(�&$67�),//6��0DWHULDOV�VXFK�DV�VRLO��URFN��DQG
RUJDQLF�GHEULV�WKDW�KDYH�EHHQ�H[FDYDWHG�GXULQJ�WKH
FRQVWUXFWLRQ�RI�ORJJLQJ�URDGV�DQG�KDYH�EHHQ�HLWKHU
GLVFDUGHG�DORQJ�WKH�KLOOVORSHV�DQG�VLGHV�RI�WKH�URDGV
RU�XVHG�WR�FRQVWUXFW�WKH�RXWERDUG�HGJH�RI�WKH�URDG�

68%6,67(1&(��7KH�WUDGLWLRQDO�XVH�RI�QDWXUDO�SODQWV
DQG�ZLOG�DQLPDOV�IRU�SHUVRQDO�RU�IDPLO\�FRQVXPSWLRQ
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¥�VXFK�DV�PDNLQJ�DQG�VHOOLQJ�KDQGLFUDIW�DUWLFOHV�RXW
RI�WKH�QRQHGLEOH�E\SURGXFWV�RI�ILVK�DQG�ZLOGOLIH
UHVRXUFHV�WKDW�ZHUH�WDNHQ�IRU�SHUVRQDO�RU�IDPLO\�XVH
RU�FRQVXPSWLRQ�DQG�IRU�FXVWRPDU\�WUDGH��7KH
OHJLVODWLRQ�IRU�VRPH�SDUNV�GHILQHV�ZKDW�FRQVWLWXWHV
VXEVLVWHQFH�WKHUH�

67$7(�+,6725,&�35(6(59$7,21�2)),&(5

�6+32���$Q�RIILFLDO�ZLWKLQ�HDFK�VWDWH�DSSRLQWHG�E\
WKH�JRYHUQRU�WR�DGPLQLVWHU�WKH�VWDWH�KLVWRULF
SUHVHUYDWLRQ�SURJUDP�DQG�FDUU\�RXW�FHUWDLQ
UHVSRQVLELOLWLHV�UHODWLQJ�WR�IHGHUDO�XQGHUWDNLQJV
ZLWKLQ�WKH�VWDWH�

6,/9,&8/785$/�35(6&5,37,21��$�SODQ�IRU�FRQWURO�
OLQJ�WKH�HVWDEOLVKPHQW��FRPSRVLWLRQ��FRQVWLWXWLRQ��DQG
JURZWK�RI�IRUHVWV�

6,7(�327(17,$/�75((�+(,*+7��7KH�DYHUDJH�
PD[LPXP�KHLJKW�RI�WKH�WDOOHVW�GRPLQDQW�WUHHV�����
\HDUV�RU�ROGHU��IRU�D�JLYHQ�KDELWDW�W\SH�DQG�ORFDWLRQ�

6/28*+��$�VWDJQDQW�VZDPS��PDUVK��ERJ��RU�SRQG
WKDW�LV�SDUW�RI�DQ�LQOHW�RU�EDFNZDWHU�

61$*��$�VWDQGLQJ�GHDG�WUHH�RU�VWDQGLQJ�GHDG�VHFWLRQ
RI�D�WUHH�

67$1'��$�FRPPXQLW\�RI�WUHHV�RU�RWKHU�YHJHWDWLRQ
VXIILFLHQWO\�XQLIRUP�LQ�FRPSRVLWLRQ��FRQVWLWXWLRQ�
DJH��VSDWLDO�DUUDQJHPHQW��RU�FRQGLWLRQ�WR�EH�GLV�
WLQJXLVKDEOH�IURP�DGMDFHQW�FRPPXQLWLHV�DQG�VR�IRUP
D�VLOYLFXOWXUDO�RU�PDQDJHPHQW�HQWLW\�

67$1'�1$785$/,=$7,21��7KH�SURFHVV�RI�UHPRYLQJ
XQZDQWHG�VL]HV�DQG�VSHFLHV�RI�WUHHV�WKDW�ZHUH�SODQWHG SOLQDU\�DQG�LQFOXGH�ELRORJLFDO�DQG�HDUWK�SK\VLFDO
RU�VHHGHG�RQ�D�VLWH�DIWHU�FRPPHUFLDO�ORJJLQJ� UHVRXUFHV��,PSURYHPHQWV�WR�WKHVH�HOHPHQWV�RFFXU

68&&(66,21$/�)25(676��6WDJHV�RI�D�IRUHVW�WKDW
HYROYH�IURP�EDUH�JURXQG�WR�D�FOLPD[�FRPPXQLW\�

675($0�&5266,1*��:KHUH�D�URDG�FURVVHV�D�IORZ
FRXUVH��7KH�FURVVLQJ�PD\�EH�FRPSRVHG�RI�URDG�ILOO
ZLWKRXW�D�GUDLQDJH�VWUXFWXUH�RU�PD\�EH�FRPSRVHG�RI
EXULHG�ORJV��+XPEROGW�FURVVLQJ���D�FXOYHUW��RU�D
EULGJH�

68335(66,21��$�PDQDJHPHQW�DFWLRQ�LQWHQGHG�WR
SURWHFW�LGHQWLILHG�YDOXHV�IURP�D�ILUH��H[WLQJXLVK�D�ILUH�
RU�DOWHU�D�ILUH©V�GLUHFWLRQ�RI�VSUHDG�

7(&721,&6��$�EUDQFK�RI�JHRORJ\�FRQFHUQHG�ZLWK�WKH
VWUXFWXUH�RI�WKH�FUXVW�RI�D�SODQHW��DV�HDUWK��RU�PRRQ�

7+,11,1*��$�VLOYLFXOWXUDO�SUDFWLFH�LQ�ZKLFK�WUHHV�LQ
LPPDWXUH�VWDQGV�DUH�VHOHFWLYHO\�KDUYHVWHG�WR�LPSURYH
WKH�TXDOLW\�DQG�JURZWK�RI�WKH�UHPDLQLQJ�WUHHV�

75$',7,21$/�5(6285&(�86(��$�VXEVLVWHQFH�RU
RWKHU�FRQVXPSWLYH�XVH�XVXDOO\�EXW�QRW�DOZD\V�EDVHG
RQ�FXVWRPDU\�ORZ�HQHUJ\�WHFKQRORJ\��&HUHPRQLDO
XVHV��LQYROYLQJ�SDUWLFXODU�SODFHV�DQG�SODQW�DQG�DQLPDO
PDWHULDOV��PD\�EH�SULYDWH�DQG�LQGLYLGXDOL]HG�RU
UHVWULFWHG�WR�GHVLJQDWHG�JURXSV��8VH�FDQ�EH�RQVLWH�DQG
YLVLEOH��LQIHUUHG�IURP�HIIHFWV��RU�RIIVLWH�DQG
UHIHUHQFHG�LQ�WUDGLWLRQDO�QDUUDWLYHV�

7681$0,��$Q�LPSXOVLYHO\�JHQHUDWHG�VHDZDYH�RI
ORFDO�RU�GLVWDQW�RULJLQ�WKDW�UHVXOWV�IRUP�ODUJH�VFDOH
VHDIORRU�GLVSODFHPHQWV�DVVRFLDWHG�ZLWK�ODUJH�HDUWK�
TXDNHV��PDMRU�VXEPDULQH�VOLGHV��RU�H[SORGLQJ
YROFDQLF�LVODQGV�

81'(56725<��9HJHWDWLRQ��WUHHV�RU�VKUXEV��JURZLQJ
XQGHU�WKH�FDQRS\�IRUPHG�E\�WDOOHU�WUHHV�

9,(:6+('��$�WRWDO�ODQGVFDSH�VHHQ�RU�SRWHQWLDOO\
VHHQ�IURP�VSHFLILF�SRLQWV�RQ�D�VSHFLILF�SDUW�RI�D�WUDYHO
URXWH�RU�ZDWHU�ERG\�

9,68$/�5(6285&(6��7KH�FRPSRVLWH�RI�EDVLF�SK\VLR�
JUDSKLF�IHDWXUHV�DQG�SDWWHUQV�DQG�ODQG�XVH�HIIHFWV�WKDW
W\SLI\�D�ODQG�XQLW�DQG�LQIOXHQFH�WKH�YLVXDO�DSSHDO�WKH
XQLW�PD\�KDYH�WR�YLVLWRUV�

:$7(56+('��7KH�DUHD�GUDLQHG�E\�D�ULYHU�V\VWHP�

:$7(56+('�5(6725$7,21��$�VFLHQWLILFDOO\�EDVHG
SURJUDP�WKDW�UHVWRUHV�ELRORJLFDO�DQG�SK\VLFDO
HOHPHQWV�RI�WKH�ZDWHUVKHG�WR�LPSURYH�LWV�KHDOWK��,W
JUHDWO\�LPSURYHV�WKH�HOHPHQWV�RI�D�ZDWHUVKHG�WKDW
KDYH�EHHQ�LPSDFWHG�E\�SDVW�DQG�FXUUHQW�ODQG�PDQDJH�
PHQW�SUDFWLFHV��:DWHUVKHG�HOHPHQWV�DUH�PXOWLGLVFL�

IURP�WKH�IDUWKHVW�UHDFKHV�RI�KHDGZDWHU�VWUHDPV�
WKURXJKRXW�D�ZDWHUVKHG©V�WULEXWDULHV��WR�WKH�HVWXDU\
DQG�WR�WKH�VHD��5HGXFLQJ�DFFHOHUDWHG�UDWHV�RI�HURVLRQ
DQG�VHGLPHQWDWLRQ�IURP�URDGV�LV�RQO\�RQH�HOHPHQW�RI
ZDWHUVKHG�UHVWRUDWLRQ��6HGLPHQW�UHGXFWLRQ�RFFXUV�E\
YDULRXV�PHWKRGV��LQFOXGLQJ�FRPSOHWH�ODQGIRUP
UHVWRUDWLRQ��URDG�GHFRPPLVVLRQLQJ��DQG�HURVLRQ
SUHYHQWLRQ�

:(7/$1'��$UHDV�WKDW�DUH�LQXQGDWHG�E\�VXUIDFH�RU
JURXQGZDWHU�ZLWK�D�IUHTXHQF\�VXIILFLHQW�WR�VXSSRUW�D
SUHYDOHQFH�RI�YHJHWDWLYH�RU�DTXDWLF�OLIH�WKDW�UHTXLUHV
VDWXUDWHG�RU�VHDVRQDOO\�VDWXUDWHG�VRLO�FRQGLWLRQV�IRU
JURZWK�RU�UHSURGXFWLRQ��:HWODQGV�LQFOXGH�VZDPSV�
PDUVKHV��ERJV��ZHW�PHDGRZV��ULYHU�RYHUIORZV��PXG
IODWV��VDQG\�RFHDQ�VKRUHOLQHV��DQG�QDWXUDO�SRQGV�
DPRQJ�RWKHU�W\SHV�
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:,/'),5(��$Q\�ZLOGODQG�ILUH�WKDW�LV�QRW�D�SUHVFULEHG
ILUH�

:,/'/$1'�),5(�86(��$�ILUH�PDQDJHPHQW�SURJUDP
LQ�ZKLFK�QDWXUDO�LJQLWLRQV�DUH�QRW�VXSSUHVVHG�XQGHU
VSHFLILF�SUHVFULSWLRQV�WR�DFKLHYH�SUHHVWDEOLVKHG
UHVRXUFH�PDQDJHPHQW�REMHFWLYHV�


